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FOREIGN  IN  BALES  OF  APPROXIMATELY  478  POUNDS  NET 
TREND  LINES  BASED  ON  INTER  -WAR  PERIOD 
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Despite  the  u ptrend  i  n  the  world  consuTipt i on  of  cotton  during  the  inter-war  period, 
production  increased  slightly  more  rapidly,  with  the  result  that  the  carry -over  of  cotton , 
which  was  equivalent  to  only  aPout  35  percent  of  the  total  supply  from  19/0  through  1 9ZM- . 
has  risen  to  aPout  45  oercent  of  the  materially  larger  supply  during  the  past  few  years. 
The  increase  in  the  carry-over  tp  a  record  level  during  the  war  period  resulted  largely 
from  the  Axis  control  of  important  consuming  areas.  In  these  areas  the  marked  exoansion 
of  synthetic  fiber  production  in  recent  years  is  likely  to  greatly  reduce  import  require- 
ments for  cotton. 
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TREND  LINES  BASED  ON  INTER-WAR  PERIOD 
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The  world  carry-over  and  supply  of  Amerioan  cotton  increased  materially  between  1920  and 
the  outbreak  of  the  ourrent  war  and  the  total  supply,  which  formerly  was  about  one-third  larger 
than  consumption,  has  been  about  double  consumption  sinoe  1937.    This  is  so  indication  of  the 
extent  to  which  consumption  has  been  running  below  production  despite**  downward  trend  in  pro- 
duction. 

During  the  war  years  the  high  level  of  domestio  consumption  offset  smaller  consumption 
in  foreign  oountries.    Profitable  alternatives  to  cotton  production  in  the  form  both  of  good 
prices  for  competing  crops  and  of  favorable  off-farm  employment  opportunities  have  prevented 
an  upswing  In  production  in  response  to  the  higher  level  of  prices,  and  the  carry-over  has  been 
about  unchanged  in  reoent  years.    The  oarry-over,  however,  nw.y  turn  upward  in  view  of  the 
declining  level  of  domestic  consumption  and  the  possibility  that  the  high  level  of  support  will 
stimulate  increased  production  in  the  early  post-war  period. 
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Op  to  the  outbreak  of  World  War  II  the  trends  in  supply  and  consumption  of  foreign 
ootton  had  been  sharply  upward  sinoe  1920.    There  was  also  a  slight  upward  trend  in  oarry-over, 
but  the  ratio  of  oarry-over  to  total  supply  remained  relatively  stable.    For  the  period  as  • 
whole,  therefore,  the  balanoe  between  production  and  consumption  was  maintained  eves  though 
on  a  generally  expanding  soale. 

During  World  War  II  consumption  deollned  as  a  consequence  of  the  loss  of  export  outlets. 
The  oarry-over  of  foreign  ootton,  whloh  was  about  14&  million  bales,  on  August  1,  19*4,  or 
nearly  twio*  as  large  as  at  the  beginning  of  the  war,  la  likely  to  Increase  again  this  season. 
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—  November  18,  I9UU 

THE  EXPORT  SaLES  PROGRAM 

Cotton  Expo r t  Sales  Program  -announced; 
Export  Sales  Price  k  Cents  per  Pound 
Under  Domestic  Market  Price 

In  accordance  with  orovisions  of  the  Surplus  Property  Act  of  I9W,  an 
export  sale*  program  has  been  developed  for  cotton  which  currently  provides  for 
a  h  cent  per  pound  dif  f  erentia.1  bet\\reen  domestic  market  prices  (basis  C-roupJ3 
warehouse- locations)  and  the  price  at  which  cotton  will  be  sold  for  export. 
The  program  became  effective  at  3  P.M.  Wednesday,  November  15,  19^»  an<i  ?H 
cotton  sold  for  export  under  this  program  must  have  been  exported  before 
January  1,  I9U6. 
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In  announcing  the  export  program,- "it  'was;,  stated  "that  its  primary  purpose 
is  to  make  American-grown  cotton  available  to  foreign  buyers  on  a  price  "basis 
connarahle  with  that  at  which  ether  exporting ""countries  are  making  cottcn 
available  in  world  markets.  It  was  tointed  out  that  the  War  Food  Administra- 
tion had  voiced  assurance  to  other  exporting  countries  that  the  United  States 
has  no  intention  of  precipitating  mutually  injurious  price  competition  in  the 
world  cotton  markets. 

Inasmuch  as  the  legislative  'basis'  f6r '  the"  export  -program  is  the  Surolus 
Property  Act  of  19^>  it  is  the  announced  intention  that  where  practicable , 
steps  will  be  taken  to  encourage  the  exportation  of, qualities  of  cotton  of 
which  the  greatest  surpluses  exist,  and  t*-  protect  the  domestic  supplies  of 
those  qualities  which  are  found'  to"  be"  in'  relatively  short  supply,'    5br  the  time 
being,  Gc*d  Middling  rain-grown  cotton  I5/16—  inch-  and  longer,  of  which  the 
total  supply  this'  season  is'  expected  t'9  be  somewhat  under  100,C0'0  bales,  are 
the  only  qualities  that  will  not  be  offered  for  export. 

In  general,  the  procedure' under  the  program  is  'that  the  Commodity  Credit 
Corporation'  will'  announce,  at  intervals,  the  prices  or  the  basis'  for  determin- 
ing the  prices  at  which  it  will  sell  cotton  for  export.     Upon  registration  of 
export  sales'  "with  the'  'Commodity  'Credit'  -Oorp-orat-i  on ,  the  Corporation  will  -either 
supply  the  cotton  at  the  designated  export  price  or,  if  the  Corporation  does 
not  have'  'available  'or  'do'e's'  "n'o't*  'c'h 00 s"e  ~kcr  sell-  -bh-e  cotton  in  question,  it  can 
authorize'  'the'  "exporter  to  sell  cotton  from  his  -awn  stocks  to  the  Commodity- 
Credit  Corporation  at  the  regular  market  price  and  immediately  repurchase  the 
identical  'cotton  '.at"  '.the  "price  'prevailing  under  the  -export  program.     The  export 
sales  price  for  'Middling  15/16-inch  cotton  at  any  particular  time  will  be  the 
average  of  "the  10  'spot  'markets  on  'the  day  -that  the  Commodity  Credit  -Corporatier. 
is  notified  of  the  export  sale  plus  60  points  to  convert  the  price  to  a  Grouo: 
B  warehouse  "locatio'ri  'less  'the'  'announced  exoort  'differential  -in  -effect  at  'that 
time.     The  location  differentials  will  be  the  location  differentials  applicable 
under  the  '19^  , Cotton 'Loan  'Program;  -  'The  -premiums  -and  discounts  on  tenderable 
qualities  l/  will  be  the  average  of  the  10  spot  markets  on  the  date  the 
Commodity  Credit  ^Corporation ; receives  "notice -of  -the  export  sale.-    The  premiums 
and  discounts  on  nontenderable  dualities  will  be  such  as:to  lower  them  relative 
to  the  market.'  .  The  premiums  and  discounts  on -nontenderable  Qualities,  like  the 
export  differential,  will  be  subject  to  change  at  any  time. by  the  Commodity 
Credit  Corporation^  *•'-*'•'•--  •  •  •  -  • 

Although' the' Surplus 'Property  Act  of  l$kk  also  authorises  the  price 
benefits  extended.,  to  certain  agricultural  surplus  products  to  be  extended  also 
to  products  manufactured  therefrom  for  export,  it  was  announced  that  the 
program  covering  the  export  of  cotton  textiles  is  also  being  developed  but  that 
it  will  be  announced  later  when  a  surplus  of  cotton  textiles  may  be  available 
for  export. 

l/  Tenderable  qualities  under  this  program  include  Low  Middling  and  higher, 
White  and  Extra  White,  and  Strict  Middling  and  higher,   Sootted  wherever  such 
cotton  has  a,  staple  length  of  7/8-inch  or  longer.     All  other  qualities  are 
nontenderable. 
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THE  DORS STIC  COTTON  SITUATION 

'Snot  Cotton  -Prices  Weaken;  Farm  Price  Above 
Farity  for ' First  Time  Since  April  19 ^3 

Soot  market  prices  of  Middling  15/16-inch  cotton  have  been  declining 
slowly  since  September  '30.     The  price  on  that  date  was  2l.9<~1  cents  per  pound. 
It  has  since  slowly  declined,  averaging  only  21. U2  cents  per  pound  during  the 
week  ended  November  18. 

* 

The  farm  price  of  cotton  rose  from  21.02  cents  in  mid-September  to 
21.25  cents  in  mid-October.     These  compare  with  a  parity  price  of  21.08  cents 
per  pound  which  has  b'een  unchanged  since  June.     The  farm  price  of  cotton  was 
above  parity  in  mid-October  for  the  first  time  since  April  19^3. 

Daily  Consumption  Rate  Down  in  October'; 
"    Equivalent  to  Annual  Rate  of  9  U 

Million  Bales  •   •  .  ,.  ••• 

During  October  domestic  mills  consumed  795»000  hales  of  cotton.  This 
compared  with  793,000  bales  in  September  and  8U7',CO0  bales  in  October  19^3. 
This  was  equivalent  to  an  annual  rate  pf  slightly  under  bales. 
October,  however,- had' more  working  day's  than  either  of  the  other  two  months, 
with  the  result  that  consumption' in  October  averaged  36t5&9  ^ales  Per  dav 
compared  with  38,687  bales  in  September  and  40,819.in  October  19^3* 

Total  cotton  consumption  for  the  full  season  is  currently  estimated  at 
about  9.5  million  bales  or  the  same  as  the  August-October  annual  rate.  If 
consumption  materializes  as  expected,   it  now  appears  likely  that  the  domestic 
carry-over  of  American  cotton  at  the  end  of  the  current  s eason  will  be  at 
least  l/2  million  bales  larger  than  cn. August  1,  19^  (assuming  the  domestic 
crop  as  estimated  in  November)   for  it -is  unlikely  that  exports  will  total  more 
than  2  million  bales  and  it  now  appears  as  though  the  ljhh  crop  (in-seascn 
ginnings  with  adjustment  for  city  crop)  will  total  about  11.9  million  bales. 

Cinnrhgs  Trailing  19 k2  and  I9U3  '  . 

Despite  Larger  Crop  Thi  s" Year 

The  19^  cotton  crop  is  currently  estimated  at  11,928,000  running  bales 
(12,320,000 'bales  of  50C  pounds  gross  weight)'  as  compared  with  11,129,000 
running  bales  last  season,     Thp  record  yield  of '293.3  pounds  per  acre  compares 
with  the  previous  all-time  record  of  2.72. U  pounds  reached  in  l^k2  and  a  1933"^ 
average  of  226.9  pounds.     The  harvested  acreage  in  19*+^  is  the  smallest  since 
1895.    'Through  October  *31  the  total  nuantity  ginned  .was  8, 282,000.  bales  or  about 
781,000  bales  less  than  at  the  same  time  a"  year  ago  (ta^le  3).  Consequently, 
at  the  end  of  October  abou.t  3.6  million  bales  of.  the  current  crop  remained  to 
be'  ginned  compared  with  about  2.1  million  bales  a  year  earlier.     In  all  cotton 
producing  States  except  Missouri  and  Florida,  both  the  actual  nuantity  of 
cotton  .and  the  percentage  of  the  crop  remaining  .to  be  ginned  after  October  31 
were  larger  than  a  year  earlier.     In  Missouri  the  quantity  was  larger  but  -the 
percentage  smaller  than  a  year  ago  while  in  Florida  little  if  any  remained  to 
be  ginned  either  this  year  or  last. 
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Several  factors  have  contributed  to  the  delay  in  harvesting  this- year's 
crop.     The  lQkh  crop  got  off  to  a  slow  start  as  widespread  unseasonal  weather 
delayed  Planting.     This  late  start  was  one  of  the  principal  factors  causing 
the  crop  to  mature  later  than  normal.     Furthermore,  there  has  generally  "been 
a  tight  supply  of  pickers  this  fall .with  much  cotton  remaining  in  the  field 
a  longer  time  after  opening  than  in  more  normal  times. 

Staple  Continues  Longer  With  Grade 
Lover  Than  Last  Season 

Through  October  31.   the  staple  length  ef  this  year's  ginnings  averaged 
32.1  thirty-seconds  of  an  inch  or  slightly  longer  than  a  comparable  average 
of  31.6  thirty-seconds  last  season. with  the  percentage  of  ginnings  under  15/16- 
inch  in  length  only  12.6  percent  as  oompared  v/ith  17.1  percent  a  year  ago.  The 
grade  of  cotton  ginned  so  far  this  fall  is  running  below  last  year.     The  grade 
index  through  Octoher  31  was  96. 0  or  1.3  points  lower  than  19^+3  an(^-  the  percent- 
age of  cotton  graded  Strict  Middling  and  Higher  (Strict  Middling  and  higher, 
White  and  Extra  White,  and  Good  Middling  Spotted)  accounted  for  only  5.6 
percent  ef  this  year's  ginnings  as  compared  with  l6.7  percent  last  year.  Rough 
preparation  is  far  more  prevalent  this  season  than  last  in  a  good  many  States; 
in  Alahama,  for  instance,  15. 0  percent  as  ccmpared  with  5.9  percent  last  year; 
in  Louisiana,   2U.1  percent  as  compared  with  9.5  "oercent;   in  Mississippi,  12.9 
percent  as  compared  with  5.1  percent;   in  North  Carolina,  28.8  percent  as  com- 
pared with  13.^  percent;  and  in  Virginia,  Ul.6  percent  a.s  compared  with  23.8 
percent.     For  the  country  as  a  •"hole,   the  percentage  of  rough  preparation  was 
11.1  percent  as  compared  with  6.6  percent  at  the  same  date  last  year. 

Pi  eking  Rates  Average  $1.9 2  per  100  Pounds 
f or  Certain  Cotton;  Highest  on  Record 

Farmers  are  Paying  an  average  of  $1.°2  per  100  pounds  of  seed  cotton 
to  get  this  year ' s  crop  picked  (table  This  is  the  highest  price  paid 

in  any  of  the  21  years  for  which  records  are  available.     Few  record  high  rates 
occurred  in  17  of  the  19  States  in  which  cotton  was  grown,  the  exceptions 
being  Kansas,  an  unimportant  cottcn  producing  State,  in  which  there  was  a. 
decline  of  15  cents,  and  in  Arizona  where  the  marked  reduction  in  the  production 
of  American-Egyptian  cotton,   for  which  the  picking  rate  is  considerably  higher, 
was  largely  responsible  for  the  decline  of  U5  cents  per  100  pounds  in  the 
State  average.     Compared  with  the  preceding  years,  the  19^  average  rate 
represents  increases  of  l6  percent  over  the  19^3  average  of  $1.66,  36  percent 
over  the  19^2  average  of  $l.Ul,  76  percent  over  the  15^-1  average  of  $1.09, 
and  205  "oercent  over  the  1936-^-0  average  of  63  cents  per  100  pounds.  The 
relative  increase  in  picking  rates  has  been  substantially  larger  than  the 
increase  that  has  occurred  in  the  farm  price  of  cotton.     The  August-October 
unweighted  average  farm  price  of  20.81  cents  per  pound  was  5  percent  above 
the  lyhj-hk  weighted  season  average  farm  price,  9  oercent  over  the  19U2-U3 
average,  22  percent  over  the  19^1-^2  average,  and  115  percent  over  the  1936-^ 
average. 

The  largest  increases  in  picking  rates  over  last  season  occurred  in 
Mississippi  and  Missouri  where  the  increases  were  Uo  cents  per  100  pounds,  and 
in  Arkansas  and  North  Carolina,  where  the  increases  were  35  cents  per  IOC 
pounds. 
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Missouri  had  the  highest  -nicking  rate  ($2.^0  per  ICO  pounds)  of.  any 
State  this  season.     States  to  follow  were  Arizona  and  California  where  the  rate 
was  $2.25;  Illinois  where  it  \ia.s  $2.20;  Mississippi,  North  Carolina,  New  Mexico, 
and  Kentucky  where  it  v/as  $2.10;  Arkansas  where  it  was  $2.05;  Tennessee,  Texas, 
Oklahoma,  and  Virginia  where  it  was  $1.95;  Louisiana  and  Kansas  where  it  was 
$1.80;  and  Florida  where  it  was  $1.75*     ^e  three  States  with  the  lowest 
picking  rates  were  Alabama  with  $1.60,  Georgia  with  $1.50  and  South  Carolina 
with  $1>5.       .  ■• 

THE  WOEUD  SUPPLY  SITUATION 

Little  Change  in  the  World  Fosi  tion 
of  American.  Cotton 

The  world  carry-over  of  American  cotton,  as  currently  estimated,  is 
11,^00,000  bales  or  only  15,000  bales  larger  than  a  year  earlier,  and  larger 
than  the  carry-over  in  all  previous  years  except  1932  and  1933.  and  from 
1938  through  IQ^l.    A  disproportionately  sjnall  part  pf  the  world  carry-over 
of  American  cotton  is  in  foreign  countries.    However ,  , the  carry-over  of 
American  cotton  in  this  country  of  10,609,000  bales  on  August  1,  19^.  n?-s 
been  exceeded  only  in  193^,  1939.  and  19^1.    with  production  as  estimated  in 
November,   it  appears  that  the  carry-over  of  American  cotton  both  at  home  and 
abroad  will  be  higher  on  August  1,  19^5>   than  on  August  1,  '19^f.  Current 
indications  point  to  a  world  supply  of  American  cotton  in  19UU-U5  somewhat 
above  last  season's  level  of  22.5  million  bales  but  less  than  in  any  of  the 
years  from  1937  through  lPU?. 

By  comparison  with  foreign  cotton,  the  world  consumption  of  American 
cotton  has  held  relatively  steady  during  the  war  years  holding  between 
11  and  13  million  bales.     The  consumption  of  American  cotton  in  foreign 
countries  declined  sharply,  from  nearly  5-l/^  million  bales  in  1939  to  about 
1-1/k  mill  ion  in.  each  of  the  last  3  seasons,  but  the  bulk  of  this  decline  was 
offset  by  the  unprecedented  high  level  of  consumption  in  this  country. 

World  Consumption  of  Foreign  Cotton  About 
Unchanged  in  19^3-^;  Carry-Ovcr  on 
*u,gust  ljt.  19^,  at  Hew  High 

Marked  changes  in  the  world  position  of  'foreign  cotton  have  occurred 
since  the  outbreak  of  war  in  1939  •     Consumption  has  declined  from  17*3 
million  bales  in  1938-39  to  about  12-2/3  million  bales  in  both  of  the  last 
2  seasons.     Thus,  even  though  production  (which  averaged  about  l6.0  million 
bales  from  I938  to  I9U0)  declined  to  1%5  million  bales  in  19^1,  1^.0  million 
in  19^2,  and  1^.5  million  in  19^3»   the  carry-over  has  risen  each  season  from 
7.5  million  bales  on  August  1,  1939,  to  an  estimated  lU*fc  million  on  August  1, 
I9UL;.     In  terms  of  the  19^?-^3  rate  of  consumption,   this  carry-over  represents 
between  13  and  lU  months'  supply.     The  world  supply  of  foreign  cotton  last 
season  vas  at  a  record  high  level  of  27.2  million  bales  and  the  prospects  are 
that  it  will  be  even  higher  this  season. 


1_ 


NOVEMBER 


-  8  - 


World  Consunrpt  ion  of  All  Kinds  of  Cotton  Lowest 
Since  1931 ;   Carry-over  Largest  on  Record 

World  consumption  of  all  kinds  of  cotton  has  declined  each  year  since 
193S.     In  that  year  —  the  last  "before  the  outbreak  of  war  —  consumption 
totaled  about  23.5  million  bales  whereas  in  ljkj-hh  it  is  tentatively  estimated 
at  about  23*8  million  bales.     This  is  a  decline  of  17  percent  from  the  pre-war 
(1938-39)   level  and  the  lowest  since  1931-     Consumption  in  this  country  advanced 
from  6.9  million  bales  in  193&-39  ^°  a  record  of  an  estimated  11.2  million 
bales  in  19^1-^2,  but  has  since  declined,  totaling  slightly  under  1C  million  in 
19Uj;_HU.     In  foreign  countries,  consumption  has  declined  from  21.6  million 
bales  in  193&-39  to  an  estimated  I3.8  million  bales  in  each  of  the  past  2 
seasons-.     This  represents  a  decline  of  about  36  percent  from  the  1938-39  level 
and  it  is  the  smallest  consumption  of  cotton  since  I92O. 

At  the  end  of  the  current  season,   the  carry-over  of  all  cotton  in  the 
United  States  is  expected  to  be  about  11.2  million  bales  or  about  lU  percent 
smaller  than  on  August  1,  1939*     lne  carry-over  in  foreign  countries  this 
last  August  is  tentatively  estimated  at  about  15  million  bales  or  75  percent 
higher  than  in  1939 •     This  is  about  13  months'   supply  based  on  the  lykj-^h 
rate  of  consumption.     Current  indications  are  that  the  end— of— season  carry-over 
both  in  foreign  countries  and  in  the  entire  world  will  be  somewhat  higher  in 
19^5  than  the  record  level  at  the  beginning  of  the  current  season. 

Not  only  has  the  war  caused  cotton  consumption  in  foreign  countries 
to  decline,  but  it  has  also  made  the  accumulation  of  foreign  statistics  on 
cotton  more  difficult  and  the  data  available  are  often  less  accurate.  Just 
as  details  concerning  exports  of  cotton  from  this  country  are  withheld  by  the 
Government  lest  they  be  of  use  to  the  enemy,   so  has  release  of  various 
statistical  series  in  many  friendly  nations  been  discontinued.     Many  such  data 
are  made  available  to  this  Government  in  confidence  but  others  have  not  been 
made  available  or  have  been  discontinued.     Then,   too,  it  is  even  more  diffi- 
cult than  before  our  entry  into  war  to  obtain  reliable  information  on  cotton 
in  the  Axis  countries  and  in  Axis-dominated  countries.     Consequently,  the 
margin  of  error  in  these  estimates  may  be  greater  than  would  have  been  the 
case  in  normal  times.     However,   they  were  published  in  the  Fall  Outlook  If  sue 
of  The  Cotton  Situation  with  the  belief  that  the  usefulness  of  these  series 
to  readers  of  The  Cotton  Situation  would  more  than  offset  any  unavoidable 
shortcomings  of  the  data. 
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Table  1.-  STATISTICAL  SUMMARY 


Item 


Prices : 

Middling  15/l6~inch,  10  markets 

Farm,  United  States 

Parity   

Farm,  -percentage  of  oarity  .... 

Premium  of  l-l/3-inch  over 
I basis  2/: 

Memt)hi  s  

Carolina         mill  arda   

SxP,  New  England  mill  joints  jj 

Clrth,  17  constructions 

Mill  margin  (l7  constructions) 

Cottonseed,  farm  -orice   

I  Cottonseed,  -parity   

Cottonseed,  farm,  -pet.  erf "^psTl'ty 
Cor.surr.-otitn : 

■•An  kinds  during  month,  total 
iAll  kinds  cumulative,   total  .. 
■All  kinds  r>er  day,  total...... 

t-All  kinds,  annual  rate  

■American- Efryotian  cotton,  total 
■American-Egyotian,  cumulative 

■Foreign  cotton,  total   

BForeien  cotton,  cumulative  ... 

Swindle  activity:  

I'S-oindles  in  -olace  

■Active  swindles  

■Percentage  active   

bHoues  onerated,  total  . 
Hours  -oer  s-oindle  in  o-oeration 

[;  Hours  oer  day  4/  . .  

[Stocks,  end  of  mon%h: 

•Consuming  establishments   

f  Public  storage  and  corn-cresses 

■Total  f>/   

(  Eryotian  cotton,  total  5/  •••• 
1  American-Egyptian  cotton,      .  . 

total  

Index  numbers: 

;  Cotton  consum-olticn  

i  S-oindle  activity  6/   * 

Prices  -oaid,  interest,  and  taxes 

Y^plof^le- ,. rices  . .  4 . .  . 


Unit 
or  base 
oeri  od 


Cent 
■Cent  • 

Cent 
Percent 


Point 

Point 

Cen  t 

Cent- 

Cent 
Dollar 
Dollar 
:  Percent 

1,000  bales 
1,000  bales 

Bale 
Million  bales 

Bale 

Bple 

Bale 

Bale 

Thousand 
Thousand 
Percent 
Million 
'   '    Hour  ' 
Hour 

1,000  bales 
1,000  bales 
.1,000  bales 
Bale 

•   :   Bale  ' 


-  100 

Idio-iU  -  100 
i9io-iU  =  loo 


:  194-3 

1  r\  11  )  1 

1m  44 

Pet...  of 

;  Oct. 

,.  ... .. 

1  Auff. 

Sept.  \ 

Oct. 

:  year 

n.?0  1/ 

!  20.32 

21.  41 

21.  UO 

21.59 

106- 

:  20.2? 

20.15 

21.02 

21.25 

105 

20.  U6 

21.0? 

21.08 

21.08 

103 

:  99 

96 

100 

101 

102 

U50 

• 

450 

. 

430 

42-6 

95 

640 

025 

b05 

625 

98 

49.00 

51.50 

51.50  " 

••51.00 

1W 

40.6.2 

.  41.54 

42.02  . 

42.  44 

104 

50  - 4-7 

20.  35 

20.89 

21.12 

103 

52.50 

53.20 

52.30 

•  52.70 

100 

37.20 

'38. 30 

38.3O  • 

38.3O 

103 

.  ■  .w . 

1.39 

137 

138 

98 

847  „o 

841.5 

793.1 

795.4 

94 

2,562 

-1      f  —  r-  . 
1,0  35 

. 2,430 

95  ' 

40,819 

36,5^7 

38,6^7 

36,569 

90 

.  10.5 

9.9 

9.4 

90 

3*723 

3,622 

3.  349 

3,487 

94 

10,763 

3,622 

6,971 

10,458 

97 

h\     hi  r- 
9.H15 

q,U52 

.^,5  36 

3,821 

29,948 

^q,452 

17,988 

26,809 

90 

23,  331 

23.25U 

> 

23,198. 

it 

23,133 

99 

22,600 

22,24l 

22,2*0 

. 22,228 

98 

96. 9 

95.^ 

96.0 

96.1 

99 

K),o6q 

Q,Q52 

9,  38I 

Q.487 

94 

432 

'    '  447 

421 

410 

95 

13. 0 

14.4 

tKo 

13.2 

95 

2,206 

1,710 

1,714 

i,q77 

90 

1.2, 27  4 

•  7.9.57 

^,776 

11,992 

98 

14,  480 

9,647 

11, U90 

13,969 

96 

44,181 

58,081 

^4,253 

46,968 

106 

46,5  35 

i%  119 

^8,237 

49,809 

107 

:  156  . 

:  :i4o 

148 

140 

90 

' 120.5 

; 116.3 

122.3 

117-4 

91 

165 

"170 

170 

170 

103 

159 

152 

152 

152 

]01 

■oirmiled  from  official  sourses.    1_/  A-o-olies  to  last  month  for  which  r*ata  are 
available,    2/  Premiums  for  Middling  1-1/8  inch  based  on  near  active  month  futures 

It  Hew  York,    j/  SXP,  N0.  2,  1-1/2  inch,  N"ew  England  mill  -points.     U/  Total  hours 
■per  swindle  in  o-oer-^tion  divided  by  number  of  days  in  calendar  month.    ^/  Includes 
er.ly  stocks  in  mills  and  -^ublic  storage  and  at  corn-presses.     6/  Based  on  5-(lay 
80-hour  tier  week  onerstion. 
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Table  5.-  Cotton,  American,  foreign,  and  all  kinds:     World  cup-ply  and  consumption, 

I93U-.3P  average,  annual  I939-UU  1/ 


Year 
begin- 
ning 

Supply 

Mill 

consumptio 

n  2/ 

!  Carry 

-over  August  1  : 

World     ...    ,  . 

:  World 
-produc-  .    .    .  - 
:  total 

tion 

United  j 

Foreign  ,' 

W?rld  ; 

United 
States 

Foreign  : 
countries : 

World 
total 

August 

|  States  \ 

countries ' 

total 

:  1,000 
:  bales  3/ 

1,000 

bales  3/ 

1,000 

bales  3/ 

1,000  1,000 
bales  3/  bales  3/ 

1,000 

bales  3/ 

1,000  1,000 

bales  3/  bales  3/ 

t  American 

Average 

193u-38 

:  7,191 

2,162 

9,353 

12.5CU  21,857 

6,316 

5,^53 

11,769 

1939 
19 

19U1 
19U2 

19U3  kj 

19UU  U/ 

:  12,956 
:  10,^69 
12,026 
.  10,505 
10,569 
10,609 

1,181 
2,073 
771 

660 

217 
792 

1^,137 
12, 5U? 

12,797 
11,165 
11,386 
ll.Uoi 

ll.Uig  25,555 
12,305  2^,8^+7 
10,628  23,^25 
12,6oU  23,769 
11,1^3  22,529 

7,655 
9,576 
10,97*+ 
10,930 
9,828 

5,221 

2,291 

1,186 

1,313 
1,250 

12,876 
11,867 
12,160 
12,2^3 
11,078 

|  Foreign 

Average : 
193^-38: 

88 

7,091 

7,179 

16,329  23,508 

137 

16,039 

16,176 

77 
95 
1U0 

135 
88 
118 


J,k2k 

7,635 
9,167 
11,319 
12,593 

1^,263 


7,501 
7,730 
9,307 

11,1+51+ 
12,681 
lU,3Sl 


15,908 
16,532 
15,^93 
13,97^ 
ii+,500 


23,^09 

2^,082 
2^,800 
25,^28 
27,121 


129 
ll+6 
I96 
170 
llU 


15,1+81 

1^,529 
13,100 

12,1+77 
12,586 


15,610 

1^,675 
13,296 

12,61+7 
12,700 


All  kinds 


7,279 

9,253 

16,532 

28,833 

i+5,365 

6,1153 

2l,U92 

27,9^5 

13,033 

8,605 

21,638 

27,326 

1+8,961+ 

7,78^ 

20,702 

28,1+86 

10,561+ 

9,708 

20,272 

28,657 

1+8,929 

9,722 

16,820 

26,51+2 

12,166 

9,932 

22, loh 

26,121 

1+8,225 

11,170 

ll+,286 

25,^56 

lo,6Uo 

11,979 

22,619 

26,578 

^9,197 

11,100 

13,790 

2^,890 

10,657 

13,1+10 

2^,067 

25,6^3 

^9,710 

9,9^2 

13,836 

23,778 

10,727 

15,055 

25,782 

1/  For  annual  data  from  I92O  see  t'he  October  I9I+U  issue  of  The  Cotton  Situation. 
?/  Excludes  destroyed  cotton. 

W  American  in  running  br.les  (counting  round  bales  as  half  bales)  and  foreign  in 
tales  of  approximately  H78  pounds,  net  weight. 
W  Preliminary  and  partly  estimated. 

■ompiled  from  reports  of  the  Bureau  of  the  Census,  the  New  York  Cotton  Exchange 
service,   the  Commodity  Credit  Corporation,  and  estimates  by  the  Department  of 
Agriculture. 


